
2021 Interim Results

Analyst Presentation

Nicolas Aguzin Chief Executive Officer, HKEX Group

Vanessa Lau Group Chief Financial Officer, HKEX Group

11 August 2021



Disclaimer 

The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation, invitation or

recommendation to subscribe for or purchase any securities, or other products or to provide any investment advice or service of any kind. This

document is solely intended for distribution to and use by professional investors. This document is not directed at, and is not intended for

distribution to or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or

which would subject Hong Kong Exchanges and Clearing Limited (“HKEX”) to any registration requirement within such jurisdiction or country.

This document contains forward-looking statements which are based on the current expectations, estimates, projections, beliefs and

assumptions of HKEX about the businesses and the markets in which it and its subsidiaries operate. These forward-looking statements are not

guarantees of future performance and are subject to market risk, uncertainties and factors beyond the control of HKEX. Therefore, actual

outcomes and returns may differ materially from the assumptions made and the statements contained in this document.

Where this document refers to Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (together, the “Stock Connect”

programs), please note that currently, access to northbound trading is only available to intermediaries licensed or regulated in Hong Kong;

southbound trading is only available to intermediaries licensed or regulated in Mainland China. Direct access to the Stock Connect is not

available outside Hong Kong and Mainland China.

Where this document refers to Bond Connect, please note that currently, access to northbound trading is only available to foreign investors that

are able to trade onshore bonds on the China Foreign Exchange Trade System & National Interbank Funding Centre.

Although the information contained in this document is obtained or compiled from sources believed to be reliable, HKEX does not guarantee the

accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and shall not accept any responsibility for, or

be liable for, errors, omissions or other inaccuracies in the information or for the consequences thereof. The information set out in this document

is provided on an “as is” and “as available” basis and may be amended or changed. It is not a substitute for professional advice which takes

account of your specific circumstances and nothing in this document constitutes legal advice. HKEX shall not be responsible or liable for any loss

or damage, directly or indirectly, arising from the use of or reliance upon any information provided in this document.
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1H 2021 key highlights

1 | Financial Performance

• Record half-yearly revenue and other income of HK$10.9bn (+24% YoY) with core 

business revenue up by 27% YoY, driven by record headline ADT

• Record half-yearly Stock Connect revenue and other income of HK$1.3bn (+78% YoY) 

• Net investment income of HK$0.8bn (1H 2020: HK$0.8bn)

• Profit attributable to shareholders at record half-yearly high of HK$6.6bn (+26% YoY)

2 | Business and Strategy

• Strong IPO market – #3 globally by IPO funds raised (HK$212bn, more than double 

that of 1H 2020) 

• Strong Connect scheme performance – record high ADT across all platforms

• Organisational changes announced, aligning ourselves better with the need and 

success of our customers

• Ongoing market microstructure, technology enhancements and product launches

• LME announced the outcomes of its Discussion Paper on market structure, enhancing 

the LME’s electronic offering and providing greater transparency

• Confirmed on 6 July, launch of FINI to drive post trade efficiency with T+2 IPO 

settlement cycle, following overwhelming market support
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HKEX Group Financial Review



1H 2021: Record financial results

Revenue up 24%, profit up 26% year-on-year

EBITDA

+28%

Margin(4)

77% 79%

$6.7bn

1H 2020

$8.6bn

1H 2021

Core business revenue(3) Net investment income

+27% -8%

$7.9bn

1H 2020

$10.1bn

1H 2021

$0.8bn

1H 2020

$0.8bn

1H 2021

+24%

Total revenue & other income(2)

$8.8bn

1H 2020

$10.9bn

1H 2021

PAT

+26%

$5.2bn

1H 2020

$6.6bn

1H 2021

+26%

Basic earnings per share

$4.15

1H 2020

$5.22

1H 2021
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+26%

Dividend per share

$3.71

1H 2020

$4.69

1H 2021

1. All percentage changes are computed based on amounts reported in financial statements

2. Represents gross revenue and other income before deducting transaction-related expenses (1H 2020: HK$31mn; 1H 2021: HK$81mn)

3. Core business revenue represents total revenue and other income, excluding net investment income and HKEX Foundation donation income (1H 2020: Nil; 1H 2021: HK$74mn) 

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

(HK$)



1H 2021 vs 1H 2020: Record half-yearly revenue and profit driven by 

record headline ADT and Stock Connect volumes
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1. Represents gross revenue and other income before deducting transaction-related expenses (1H 2020: HK$31mn; 1H 2021: HK$81mn)

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs, and share of results of joint ventures

3. For the purpose of this presentation, tax impact of NII is not considered when calculating the PAT attributable to NII

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

Basic earnings per share
Operating

expenses(2)
EBITDA

Profit attributable to HKEX 

shareholders(3)

Opex due to higher staff costs 

and IT expenses

Foundation donations 

EBITDA margin  2% Core business PAT % lower than

EBITDA due to the deferred tax 

charge of $160mn arising from the 

approval of  UK tax rate in 2021, 

from 19% to 25% effective from April 

2023 (1H 2020: $61mn), partly offset 

by lower %  in D&A

EPS %  same as PAT

Revenue and

other income(1)

Trading & clearing fees  from        

record headline ADT and Northbound 

ADT, partly offset by  HKFE ADV

Depository fees  from  e-IPO fees, 

scrip fees and Stock Connect portfolio 

fees

Net investment income (NII)  due to 

 from interest income, partly offset by

 $459mn from external portfolio (1H 

2020: $138mn losses; 1H 2021: 

$321mn gains)

Total

+ 26%

Core business

+ 32%

Core business

+ 33%

Total

+ 24%

Total

+ 28%

Core business

+ 27%

(HK$ mn)

Total

+ 26%

(HK$)

Core business
7,944 

Core business
10,061 

Core business
2,017 

Core business
2,152 

Core business
5,896 

Core business
7,828 

Core business
4,423 

Core business
5,831 Core business

3.51

Core business
4.61

HKEXFN
74

HKEXFN
28

HKEXFN
69

HKEXFN
(28)

HKEXFN
5

HKEXFN
(28)

HKEXFN
5

HKEXFN
(0.02)

NII 838 

NII 774 

NII 838 

NII 774

NII 838 

NII 774

NII 0.66

NII 0.61

8,782

10,909

2,045 2,221

6,706

8,607

5,233
6,610

4.15
5.22 

1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021

ADT
Margin(4)77% 79%

HK$117.5bn +60% HK$188.2bn

Core business

+ 7%

Total

+ 9%

Core business

+ 31%

HKEXFN

0.00



Q2 2021 vs Q1 2021: Q2 results reflect lower ADT and ADV after an 

exceptionally buoyant Q1
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Revenue and other income(1)

Trading and clearing fees  from          

 headline ADT and  Derivatives ADV

Stock Exchange listing fees  from  in 

newly listed DWs and CBBCs

Depository fees  from seasonality

as more companies have their book 

close in Q2 due to dividend payment

Operating expenses(2) EBITDA
Profit attributable to 

HKEX shareholders(3)

Stable EBITDA margin  4% due to  in 

revenue

PAT %  more than EBITDA due to 

a one-off deferred tax charge of 

$160mn arising from the approval of 

 UK tax rate in Q2 2021, from 19% 

to 25% effective from April 2023

Core business
5,492 Core business

4,569

Core business
1,077

Core business
1,075

Core business
4,370 Core business

3,458
Core business

3,401 Core business
2,430

HKEXFN
46

HKEXFN
28

HKEXFN
25

HKEXFN
44

HKEXFN
21

HKEXFN
(16)

HKEXFN
21

HKEXFN
(16)

NII 418

NII 356
NII 418

NII 356 NII 418

NII 356

5,956

4,953

1,102 1,119

4,809

3,798 3,840

2,770

Q1 2021 Q2 2021 Q1 2021 Q2 2021 Q1 2021 Q2 2021 Q1 2021 Q2 2021

HK$151.3bnHK$224.4bn
Margin(4) 77%81%

-33%

ADT

Total

- 28%

Core business

- 29%

Core business

- 17%

Core business

- 21%

Total

- 17%

Total

- 21%

(HK$ mn)

1. Represents gross revenue and other income before deducting transaction-related expenses (Q1 2021: HK$45mn; Q2 2021: HK$36mn)

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs, and share of results of joint ventures 

3. For the purpose of this presentation, tax impact of NII is not considered when calculating the PAT attributable to NII

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

Core business

- 0%

Total

+ 2%



1,432
1,553 1,543

1,241

1,716 1,777

2,033
1,878

2,562 2,479 2,443

1,828

2,608 2,597

2,207
1,979

2,262

2,971

3,347

2,925

3,840

2,770

2,751 2,879 2,848

2,638

3,048 3,155

3,454
3,523

4,150 4,044 4,102
3,571

4,288 4,290 3,987

3,746

4,009

4,773

5,309 5,099

5,956

4,953

842 825 825 924
823 869 877 957 920 971 1,012

1,153
956 970 937

1,134 1,008 1,037 1,093
1,301

1,102 1,119

1,897 2,045 2,014

1,705

2,215
2,277

2,567 2,555

3,215 3,061 3,077

2,404

3,318
3,307

3,038

2,600
2,984

3,722

4,177

3,758

4,809

3,798

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Profit attributable to shareholders

Revenue and other income

Operating expenses

EBITDA

1H 2021 performance bolstered by record Q1 volumes
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1H 2021 results reached record half-yearly high, driven by exceptionally buoyant volumes in Q1

(2) 

Quarterly performance

(HK$ mn)

(1)

2016 2017 2018 2019 2020 2021

1. Represents gross revenue and other income before deducting transaction-related expenses

2. Operating expenses exclude transaction-related expenses, depreciation and amortisation, finance costs, share of results of joint ventures, and certain exceptional costs

3. Dotted trend lines are illustrative and do not constitute a forward forecast



Cash and Post Trade segments drove higher revenue YoY

External portfolio saw gains of $321mn (vs losses of $138mn in 1H 2020)
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1. Headline ADT up 60% (1H 2020: $117.5bn; 1H 2021: $188.2bn); ADT of equity products included under Cash segment up 66% (1H 2020: $100.0bn; 1H 2021: $165.8bn); ADT of DWs, CBBCs 

and warrants included under Equity and Financial Derivatives segment up 28% (1H 2020: $17.5bn; 1H 2021: $22.4bn)

(26)

947 93
595 80

438

8,782

10,909

YTD Q2 2020 Cash Equity and Financial
Derivatives

Commodities Post Trade Technology Corporate Items YTD Q2 2021

(HK$ mn)

Change 
year-on-year

Trading fees & 

tariffs  from 

record ADT of 

equity products and 

record Stock 

Connect ADT

+626%+42% +6% -3% +16% +18%

Trading fees & 

tariffs from DWs, 

CBBCs & warrants 

 from  ADT

Trading fees from 

futures and options 

 from  HKFE 

ADV, partly offset 

by record stock 

options ADV

Listing fees  due 

to record newly 

listed DWs and 

CBBCs

Trading fees 

from  LME 

chargeable ADV

+24%

Clearing fees 

from  ADT & SIs, 

and record NB 

Stock Connect 

clearing revenue

Depository fees 

from  e-IPO fees,            

 scrip fees and    

 Stock Connect 

portfolio fees

Investment income 

 due to  interest 

income from lower 

interest rates

Network fees  

due to  usage of 

the Orion Central 

Gateway & China 

Connect Central 

Gateway, and 

 new throttle fees

Hosting services 

fees  due to 

subscriptions

Net investment 

income (NII) 

 from  gains 

from external 

portfolio but partly 

offset by  interest 

income

HKEX Foundation 

donation income     

$74mn

1H 2020 1H 2021

%

Segmental revenue



Net investment income impacted by low interest rate environment
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 External portfolio – improved performance reflecting market 

valuations

 Internal funds – lower income from reduced interest rates, partly 

offset by higher fund sizes

(HK$ mn)

Net investment income by category of investments

Debt 

securities

Collective 

investment 

schemes

Cash & 

bank

deposits
FX

982

32

(138)
(38)

417

21

321

15

Average fund size

16.3 22.5

151.7

186.0

29.3

33.8

Corporate Funds

Margin Funds

Clearing House
Funds

1H 2020 1H 2021

197.3

242.3
(HK$ bn)

(138)

204

714

58

321

107

336

10

Net investment income by funds

(HK$ mn)

Corporate Funds 
(External Portfolio)

Margin 

Funds

Corporate Funds 
(Internal)

Clearing 

House Funds

1H 

2020

1H

2021

1H

2020

1H

2021
1H 

2020

1H

2021

1H

2020

1H 

2021

1H

2020

1H

2021

1H 2021: $774mn (1H 2020: $838mn)

1H 

2020

1H

2021

1H 

2020

1H

2021

1H 

2020

1H

2021



Operating expenses and depreciation & amortisation
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Staff costs  due to 

payroll adjustments 

and part-time 

wages for new 

initiatives, and 

appreciation of GBP

 due to 

maintenance 

expenses for new IT 

systems and 

network upgrades

Stable  Professional fees 

incurred for strategic 

initiatives (e.g. 

consulting fee for 

HKATS review in 

2020)

 due to 

depreciation of 

new and upgraded 

IT systems and 

software (e.g. 

NextGen Risk 

Management)

 Incentives, 

including those 

related to MSCI 

index futures 

contracts

Total opex  due to 

 staff costs, IT 

costs and 

Foundation 

donations, partly 

offset by

 professional fees

1. Includes product marketing and promotion expenses

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs, and share of results of joint ventures

(HK$ mn)

+ 7% - 3% - 27% + 20% + 21%+ 7%

179

1,398 
1,495 

315 338

59 57 66 48 28 69
214

2,045
2,221

545
662

Staff costs and 

related expenses

IT & computer 

maintenance exp
Premises expenses Professional fees

Other operating 

expenses(1) Total opex(2) Depreciation and 

amortisation

+ 9%+ 146%

HKEX Foundation 

charitable donations

2021 amount mainly 

represents 

donations made by 

HKEX Foundation 

to HK Community 

Chest

Investments in talent and infrastructure

+ 7%Excl. 

donations

1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021 1H 2020 1H 2021



Business and Strategic Update
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1 | Business strength and resiliency delivering strong performance

Robust core business performance

• Strong performance in Cash Market, Derivatives and FIC

• Cash Market ADT +60%YoY at HK$188bn (a record half-yearly high)

• Futures & Options ADV +3%YoY 

• LME chargeable ADV -13%YoY; +3% QoQ

Strong momentum in IPO market 

• #3 by IPO funds raised (HK$212bn) with 46 listings, more than doubled 1H 2020, with 92% 

contributed by new economy and biotech companies 

• These 46 new company listings include 4 biotech company listings, 4 secondary listings and 

3 listings with WVR structure

• Welcomed the first dual primary listing with WVR structure (XPeng) in July 

Half-yearly record highs across all Connect Schemes

• Stock Connect: Record revenue of HK$1,320mn (+78%YoY); Northbound ADT of RMB114bn 

(+54%YoY) and Southbound ADT of HK$48bn (+132%YoY)

• Bond Connect: ADT of RMB27bn (+34%YoY)



2 | 1H 2021 strategic highlights (1/2)

China Anchored

• Expanded Stock Connect underlying – inclusion of Shanghai STAR Market A-shares and 

their corresponding H-shares 

• Enhanced Bond Connect – more flexible filing arrangements, more choices for FX risk 

management and new dealer pay model to cater for global investor needs

• Extended China onshore capabilities – launch of Guangzhou Futures Exchange; Established 

HKEX Mainland China Advisory Group and Mainland Market Panel to provide insight and 

expertise

Globally Connected

• Built IPO attractiveness – published a consultation paper on proposals to enhance and 

streamline the listing regime for overseas issuers; published consultation conclusions on the 

Main Board Profit requirement, driving market quality

• Broadened product ecosystem – multiple new ETPs (including first HK-listed biotech 

companies focused ETF; first cross-listing ETFs in Hong Kong and Shanghai); Hang Seng Tech 

Index Options; MSCI China Free Index and MSCI Taiwan Index Options; Mini USD/CNH 

Futures; 6 new cash settled futures in LME in July; Options on Futures for HSIF and HSCEIF in 

Q3

• Market microstructure refinements – Implemented enhancements of Volatility Control 

Mechanism and Pre-Market Opening Session to Derivatives Market; reduced fee exemption for 

ETP market makers while introduced fee waiver for fixed-income ETPs; launched 

Familiarisation Programme by phases for NextGen Risk Management (NGRM); LME published 

the outcomes of its discussion paper on market structure 15



Technology Empowered

• Streamlined IPO subscription and settlement cycle – Confirmed launch of FINI, after 

receiving overwhelming support for the proposals, reducing the settlement cycle from T+5 to 

T+2

• Automated and streamlined post trade work flow for Northbound Stock Connect –

launched pilot program with market participants in June, targeting launch in 2022

• Enhanced business operational efficiencies – ongoing deployment of technologies across 

HKEX businesses; HKEX RPA team won the BluePrism’s APAC Pinnacle award, highest honour 

at its annual Customer Excellence Awards

Embedding sustainability within our business and markets

• Built sustainable finance ecosystem – a total of 67 sustainable-focused products were 

displayed on STAGE as of end of 1H 2021. There were 42 green/ESG-related bond listings 

raising a total of HK$124bn (vs 4 listings raising HK$10bn in 1H 2020)

• Enhanced Corporate Governance Code – published a consultation paper outlining proposed 

enhancement to corporate governance standards among listed issuers in Hong Kong, 

specifically in the areas of director independence, diversity and ESG

• LME continued to progress its sustainability roadmap – LMEpassport, an online service 

helping participants meet the LME’s responsible sourcing requirements to launch in Q3; 

Announced a funding partnership with charities, tackling child labour and children’s rights issues 

in mining communities in July

• HKEX Foundation – scaling impact with HKEX Charity Partnership Programme; renewed 

commitment with another $20 million allocation for 2021
16

2 | 1H 2021 strategic highlights (2/2)
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3 | Initial thoughts from CEO in his 12th week

Macro Context

▪ Global geopolitical 

landscape continues to be 

complex and uncertain

▪ More connections not less 

are needed. Hong Kong will 

continue to play a key role 

as an IFC and “Super 

Connector”

▪ Global investors have been 

increasing their exposures 

in Asia & China, yet are still 

underinvested

Positioning HKEX as the “Market of the Future”

▪ China remains our core differentiator; continue to leverage our 

competitive advantages and play to our strength to facilitate the 

growth aspirations of Chinese companies and the investment 

needs of the significant untapped pools of Chinese capital:

– Enhance and expand our Connect Programmes

– Explore emerging opportunities across the value chain of fast-

growing China capital markets, including GBA

▪ Organisation changes will better align ourselves with our 

customers’ success 

▪ Building upon our operational, technological and people 

excellence: driving accountability and performance through 

collaboration, innovation and empowerment

▪ Investing in talent, skills and technology

▪ Promoting new progressive ways of doing business and improve 

market quality and attractiveness:

– Introduce technology empowered solutions to modernise our 

market structure (e.g. FINI, Synapse)

– Enhance our listing regimes and maintain position as IPO 

market of choice

– Develop diversified products across asset classes

▪ Tap into key mega trends in the post-COVID world, such as 

ESG, data and alternative asset classes

Leverage our 

core strengths

Increase market 

attractiveness

Create customer 

centric culture



Looking ahead

 HKEX had record 1H ADT in 2021 with an exceptionally buoyant Q1, while trading volume in 

Q2 and the start of Q3 returned to similar levels as 2H 2020

 Stock Connect continues to perform well and provide a strong revenue stream: record 

half-yearly revenue with robust volume; China’s economic growth will continue to support 

liquidity

 Strong momentum in Hong Kong’s IPO market driven by homecoming, biotech and 

increased interest from tech IPOs

 Increasing vaccinations levels provides for cautious optimism, but the surge in Delta 

variant of COVID-19 cases could affect economic recovery

 Low interest rate environment will continue to negatively impact investment income, 

while pace of macroeconomic recovery and rising US inflation could impact returns on the 

external investment portfolio

 Continued focus on strong execution of strategy, good cost discipline, investment in 

technology, talent and risk management and customer-centricity will ensure we are well 

placed for the opportunities and challenges ahead
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1H 2021 Financial Performance (vs. 1H 2020)

• Record half-yearly revenue and PAT

• Core business revenue up 27%; Total revenue and other income up 24% to HK$10.9bn

• Record half-yearly revenue for Connect Schemes

• HKEX #3 globally by IPO funds raised

• EBITDA up 28% to HK$8.6bn

• PAT up 26% to HK$6.6bn

• EPS up 26% to HK$5.22

• Dividend per share up 26% to HK$4.69

… Welcome questions

Q&A Session begins now



Appendix



Financial highlights – Income Statement
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(HK$ mn, unless stated otherwise) 1H 2021
% of Revenue & 

Other Income
1H 2020

% of Revenue & 

Other Income
YoY Change

Results

Revenue and other income 10,909 100% 8,782 100% 24%

Less: Transaction-related expenses (81) (1%) (31) (0%) 161%

Revenue and other income less transaction-related 

expenses
10,828 99% 8,751 100% 24%

Operating expenses (2,221) (20%) (2,045) (23%) 9%

EBITDA 8,607 79% 6,706 76% 28%

Depreciation and amortisation (662) (6%) (545) (6%) 21%

Operating profit 7,945 73% 6,161 70% 29%

Finance costs and share of results of joint ventures (39) (0%) (57) (1%) (32%)

Profit before taxation 7,906 73% 6,104 70% 30%

Taxation (1,317) (12%) (870) (10%) 51%

Loss/(profit) attributable to non-controlling interests 21 0% (1) (0%) N/A

Profit attributable to HKEX shareholders 6,610 61% 5,233 60% 26%

Capex 536 519 3%

Basic earnings per share HK$5.22 HK$4.15 26%

Headline ADT on the Stock Exchange HK$188.2 bn HK$117.5 bn 60%

1. % does not add up due to roundings.



Performance by operating segment
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HK$ mn Cash

Equity & 

Financial 

Derivatives 

Commodities Post Trade Technology
Corporate 

Items

Group

1H 2021

Group

1H 2020

Revenue and other income 3,200 1,731 723 4,224 523 508 10,909 8,782

% of Group Total 29% 16% 6% 39% 5% 5% 100% 100%

Less: Transaction-related 

expenses
- (63) - (18) - - (81) (31)

Revenue and other income less 

transaction-related expenses
3,200 1,668 723 4,206 523 508 10,828 8,751

Operating expenses (305) (337) (324) (446) (148) (661) (2,221) (2,045)

EBITDA 2,895 1,331 399 3,760 375 (153) 8,607 6,706

% of Group Total 34% 15% 5% 44% 4% (2%) 100% 100%

EBITDA margin(1) 90% 80% 55% 89% 72% N/A 79% 77%

Depreciation and amortisation (80) (69) (171) (163) (39) (140) (662) (545)

Finance costs (6) (6) (4) (33) (1) (27) (77) (96)

Share of results of joint ventures 38 - - - - - 38 39

Profit before taxation 2,847 1,256 224 3,564 335 (320) 7,906 6,104

1. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses.



% of respective ADT

% of single stock option ADV

Source: HKEX, as of Jun 2021.  S – Secondary listings; W – Weighted Voting Rights; H – H shares

In 2021 1H, 18% of cash ADT and 20% of single stock option ADV were contributed by the top 10 IPOs since 2018

Top 10 IPOs since Jan 2018 Rising contribution to volumes from Top 10 IPOs

3.0%

9.8%

7.3%

19.7%

15.5%

3.0

8.5

25.5

32.9

2018 2019 2020 2021 YTD

Cash Market ADT (HK$ bn) contributed 

by the top 10 IPOs and related Structured Products ADT

1.3%

2.8%

17.5%

19.9%

Top 10 IPOs contributing to increased trading activity
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Rank Stock Name IPO date IPO size (HK$bn)

1 BABA - SW 26/11/2019 101.20

2 CHINA TOWER - H 08/08/2018 58.80

3 KUAISHOU - W 05/02/2021 48.30

4 BUD APAC 30/09/2019 45.08

5 XIAOMI - W 09/07/2018 42.61

6 JD - SW 18/06/2020 34.56

7 MEITUAN - W 20/09/2018 33.14

8 JD HEALTH 08/12/2020 31.00

9 JD LOGISTICS 28/05/2021 28.27

10 NTES - S 11/06/2020 24.26



Source: HKEX, FactSet, as of 30 Jun 2021

1. Ranked by market cap (Total: 14 as of 30 Jun 2021)

2. Based on total CCASS balance deducting the balance of main custodian bank as reference

3. Huazhu’s latest ADR conversion to HK shares is dated as of 15 Jul 2021 since a share split of ordinary shares (1 sub-divided into 10) has been effective since 29 Jun 2021 which affects the disclosure     

from CCASS

4. FINRA ADF is an equity trading facility created by a self-regulatory organization FINRA. The ADF provides members with a facility for the display of quotations, the reporting of trades, and the 

comparison of trades such as dark pool trading. 

Top 10 Secondary Listings1
Trading shares among HK and US 

Exchanges

Continuous ADR conversion and trading migration from secondary listings
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HK freely traded shares 2
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IPO date 30-Jun-21

Secondary 

Listings

Market Cap

(HK$ bn)

HK IPO 

Date

BABA - SW 4,771.6 26/11/2019

JD - SW 952.2 18/06/2020

NTES - S 590.1 11/06/2020

BIDU - SW 564.1 23/03/2021

BILIBILI - SW 367.5 29/03/2021

YUM CHINA - S 213.0 10/09/2020

ZTO EXPRESS - SW 193.5 29/09/2020

TRIP.COM - S 175.9 19/04/2021

HUAZHU - S3 136.1 22/09/2020

NEW ORIENTAL - S 129.5 09/11/2020

ADR conversion to HK CCASS

Trading volume breakdown (2021)



Stock Connect – trading trends  
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Stock Connect revenue continued to set record highs, 

reaching 12% of the Group’s total revenue and other income in 1H 2021 (FY 2020: 10%; 1H 2020: 8%)

Stock Connect generated record revenue of $1,320mn in 1H 2021, 78% higher than 1H 2020 ($743mn)

Stock Connect Northbound and Southbound Trading ADT reached RMB114.4bn and $48.1bn respectively in 1H 2021

Shanghai Northbound (1)

Shenzhen Northbound (1)

Shanghai Southbound

Total average daily trading volume

Percentage of Southbound turnover of Hong Kong Market 

Stock Connect average daily trading volume (HK$ bn)

Source: HKEX, SSE and SZSE data

1. Northbound (NB) trading is conducted in RMB; the NB figures in the chart are converted to HKD based on the month-end exchange rate.

2. May not add up due to roundings

Shenzhen Southbound NB record of 

RMB191.2bn on 

7 Jul 2020

SB record

of HK$102.2bn 

on 27 Jul 2021
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Thank you.
For further information on HKEX, please go to

hkexgroup.com and hkexnews.hk


